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Risk  theories  typically assume  individuals  make  risky  choices  using  probability  weights  that 
differ  from  objective  probabilities.  Recent  theories  suggest  that  probability  weights  vary 
depending on which portion of a risky environment is made salient. Using experimental data we 







































































































































4 IQ scores were constructed from a 20-minutes test using Raven’s matrices. The Big Five personality traits were 




risk‐loving.  We  define  these  switchers  as  ‘affected  by  salience’.  To  see  if  observable 
characteristics  are  correlated  with  being  affected  by  salience,  we  estimate  probits  on  the 








likely  to  be  affected  by  salience  than  a  male  subject.
6  Column  [2]  drops  gender  and  adds 

















6 The estimate of 13 percentage points is calculated holding all other variables at their mean value for the sample.  
At those values there is a 61% chance that a male is a salience switcher and a 48% chance that a female is a salience 
switcher.  That means a male is 27% more likely than a female to respond to salience. 
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 VARIABLES [1] [2] [3] [4] [5]
Female (=1) -0.132** -0.157*** 0.128
[0.057] [0.059] [0.089]
Z-Score for Student's IQ 0.044 0.054* -0.056
[0.028] [0.029] [0.040]
Big Five Personality Score: Agreeableness -0.007 -0.009 0.026
[0.013] [0.013] [0.016]
Big Five Personality Score: Conscientiousness 0.005 0.000 0.012
[0.011] [0.011] [0.014]
Big Five Personality Score: Extraversion 0.012 0.014 -0.006
[0.012] [0.012] [0.017]
Big Five Personality Score: Neuroticism 0.003 0.012 -0.015
[0.011] [0.012] [0.015]
Big Five Personality Score: Openness -0.015 -0.017* -0.008
[0.009] [0.009] [0.012]
Student in EC111 (=1) -0.060 -0.066 -0.056 -0.059 -0.024
[0.056] [0.056] [0.056] [0.057] [0.083]
18 Years Old (=1) 0.139** 0.133* 0.124* 0.126* -0.106
[0.068] [0.068] [0.070] [0.071] [0.098]
19 Years Old (=1) 0.150** 0.136** 0.145** 0.151** -0.034
[0.066] [0.067] [0.067] [0.068] [0.094]
Sample of Students who, in Q1, Picked Option BBBB A
Observations 326 326 326 326 167
P-Value for joint Significance of Big Five 0.565 0.339 0.494
Table 2: Correlations on who responds more ot Salience
Dependent Variable (=1) if picked different option choice in Q2 
compared to Q1
Marginal effects calculated at the mean for the sample are reported.  Robust standard errors in brackets; *** p<0.01, ** 
p<0.05, * p<0.1VARIABLES Male Female Difference
Student in EC111 (=1) 0.458 0.437 ‐0.022
[0.499] [0.497] [0.047]
Choose Option A in Question 1 0.369 0.287 ‐0.081*
[0.483] [0.454] [0.043]
Choose Option A in Question 2 0.606 0.481 ‐0.125***
[0.490] [0.501] [0.046]
Salience Switcher (=1) 0.388 0.348 ‐0.04
[0.027] [0.045] [0.045]
Other Switcher (=1) 0.151 0.155 0.004
[0.020] [0.034] [0.034]
Picked A in Q2 if Choose Option B in Q1 0.614 0.488 ‐.126**
[0.488] [0.502] [0.056]
Age 19.192 19.122 ‐0.071
[1.383] [1.508] [0.137]
Raw score IQ test 11.814 11.663 ‐0.151
[3.159] [3.140] [0.294]
Z‐Score for Student's IQ 0.032 ‐0.016 ‐0.048
[0.996] [0.990] [0.093]
Big Five Personality Score: Agreeableness 12.596 12.519 ‐0.077
[2.635] [2.585] [0.243]
Big Five Personality Score: Conscientiousness 13.481 13.155 ‐0.326
[2.930] [3.195] [0.290]
Big Five Personality Score: Extraversion 13.173 13.608 0.435*
[2.781] [2.611] [0.250]
Big Five Personality Score: Neuroticism 11.651 12.602 0.952***
[2.616] [3.181] [0.279]
Big Five Personality Score: Openness 14.471 14.061 ‐0.41
[3.645] [3.629] [0.340]
Table 1: Summary Statistics